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B 1 will send to in-
g’k-‘ vestors on request
. our list of high grade
 Railroad Bonds, the ma-
- jority of which are legal
. investments for Savings
Banks and Trust Funds
" in New York and other
| States.

8 F._ Prices to yield
| 4.55% to 7.00%

| Estabrook & Co.
. 24 Broad St. 15 State St.
New York Boaston

We extend our facilities to those de-
siring o purchase or sell bonds listed
on the New York Stock Exchange.
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1 Kings County

Elevated R. R. Co.
1st Mtge. 4s, 1949

Brooklyn Union

Elevated R. R. Co.

1st Mtge. 5s, 1950

Bought—Seld—Quoted

| Industrlals UP? _

As Rails Close
Slightly Lower
Market lm; in Early
Trading, Due to Realiz-

ing ‘Sales; Publie Utili-
ties Make Good Showing

Initial irregularity based on vealis-
ing sales, particularly of the railrond
shares, for which the occasion was
provided by intimations that the
executives at their meeting to-day
would make no fons, respecting
seniority in attempting end the
shopmen’s strike, gave way in yester-
day's market to the sustained effective-
ness of the impulses motivating the ad-
vance., Stocks of the carriers were
not able to retrace the ground lost dur-
ing the early period of heavy offer:
ings, but the gains scored by indus-
trial and publie utility shares, extend-
ing in one or two instances to 7 or 8
peints, were sufficient to carry the
general price level to the highest point
so0 far attained in 1022, o
What financial observers agreed to
be the most significant happening of
the day, the sannouncement by, the
United States Bteel Corporation of a
20 per cent advance in the wages paid
common labor at its manufacturing
plants, effective September 1, was with-
out important influence marketwise, No
official explanation of the increase,
representing the first amelioration of
the reductions that terminated a year
ago, was forthcoming, but it was im-
possible to dissociate the corporation’s
actlon from the settlament of the
bituminous eoal strike maintaining the
wage seals In that industry for angther
vear. The expanding operationa in
the steel industry and the demand for
labor incident thereto, make economi-
eally unfeasible’ that it should con-
tinue in effect a deflated schedule of
wage payments when the remuneration

W2 Carnegic Ewen

Imvestment Securities
2 WALL ST.——-NEW YORK
Telephone Reclor 32734

Full Lots
Odd Lots

i Bought and sold for cash, or car-
ried on conservative margin.
Qur aim is to extend to either the
“full” or “odd lot™ trader the best
service possible.
Weekly Market Letter will be
mailed upon request.

' MS°Clave & Co.

M N. Y. Stock Exchaneo
e %;‘i. Y. Cotton Exchangs
67 Exchange Place, New York
Telephone £510 Rector
UPTOWN OGFFICE
Hotel Ansonia, 75¢ St & B'way.
Telephone 16 e Colunibus

\of labor in another field that is In a
{ measure competitive is held to war-
| distorted standards. There has already
| been some yreport of migration of labor
ifrmn steel manufacturing centers, and
scttlement of the coal strike might
{readily invelve a further draft upon
[its supply of men. Action by the
[ Midvale Steel and Ordnance and the
Youngstown Sheet and Tube companies,
| eonforming to that of the Steel Cor-
! poration, was accented as proof that
:thc independents generally would fol-
{low its Ieadevship.

Pool operations stressed the ad-
vanee in some stocks yesterday, but
emphasis was also placed upon a num-
ber of {issues having Investment,
rather than primarily speculative, ap-
peal. Call money again firmed to 4
per cent, but its stiffening was once
more without restrictive influence
upon trading, transactions' closely ap-
proaching million share proportions.
Bonds continued upward but with less
buovance. There waa, hoWwever, no
giminution in aggregate dealings. Lib-
erty bonds were an exception to the
| prevailing firmness, recording further
fractional losses.

Wheat prices fluctuated over a wide
range, but a strong close, with prices
|'_h_ to 17 cents net higher, revealed
| the dominance of technical conditions
| favoring a recovery. The market posi-
| tion in eotton, following its recent up-
ward swing, was the reverse and profit-
tak combined witH selling for a

1474

‘| renction, brought net losses of 87 to 44 |
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| BROADWAY AND CHAMBERS, |
PACING CITY HALL /

*iransact s general banking business.
'I'hy_allw interest on ehecking acoounts
and issue Letters of Credit. They buy
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The foreirn exchange market was
extremely dull, quotations showing
| little variation from the opnening levels,
| which “ecame through from London
slightly lower. Chief losses were in
franes and marks, attribotable to the
firm stand taken by Premier Foincare
in his exposition of the French view
toward reparations.

Monev and Credit

3% per cent yesterday. Continued
large demand rather than any contrac-
tion in, the supply of funds offering
cansed a subsequent advance in the rate
ta 4 per cenmt. Time money was un-
changed as to rate and was in pnly
moderate request. Bids centered on
the shorter maturities, thers heing n
peneral unwillingness to pay 4% per
cent, as asked on the long dated loans.

Yester- Year

day. ago.
On industrial collateral.... 314 T
On mixed collateral.,...... 314 7
SRty dAYE s 4 @i B@BY%
Ninety days .. .4 @4y, B@8%

Four months A% (a4 B@R%

Four to six months. 4% @4% B@8%

Bank Clearings—Bank clearings at
New York vesterday were: Exchanges,
$605,800,000; balances, $51,300,000.

Silver—London, 84%d; New York,
domestic bar, 99%c; foreign, 69%e;
Mexican doilars, b2%e.

The Dollar in Foreign Exchange

Slighit recessions in rates on Euvo-
pean centers marked quiet trading in
foreign exchange yesterday, but offer-

ings were fairly well atworbed and de-
clines were small. Czech crowns con-
tinueéd in demand a scored another
new high level for the movement above

3 cents.
EUROPE

Yester- Previoua. Year
day. dny. ago.
GREAT BRITAINM (par $4.86 a soveraign)
Demand ....... 4471 4.48 3,661
CRDIEE v v dsns 4.47 4.4% 3668
fifl-d bills (buy'g) 4.45% 4.45 3624
80-d bills (huy'g) 4.445 4,443 3.611
FRANCE (par 18.8 cents a franc)
Demand ..., . 7.98 T.07% 1.70%
S 1T S A .98 T.O08 .71
BELGIUM (par 18.3 centn a franc)
Demand ..., 7.54 TETYW  163%%
Catles- .. T.641% 7.58 T.54
SWITZERL (par 19.3 cents a franc)
Demand .- 10.07 18.07 1£.99
Cables ..:... e 10,08 1008 16.92
FLALY (par 19.3 cents a lira)
Pemand .. .... .51 4.53 4.24
Cnbles s i 4,53 4.53% 4.24%
HOLLAND (par 40.2 cents a florin)
+ Demapnd B LT 40.94
Cables .... el R E 48.97 30.98
GERMANY (par 258 cents o maric)
Demand ... CL08 09 L1713
Cables ... ) 09 L1735
AUSTRIA {par 20,3 cenfs a crown) =
Demand ....v.. il onie . 18
RHLCE 54 s 014 Lonid B
NWORWAY (par 26.8 ~onfs a m'gwn)
Demand ... T4R 174 1350
Cublea ... L1740 1745 13.36
HEWEDEN (par 20.8 cents a crown)
Demand ... a4 26,51 2661 £1.45
Cables ., .05 26,04 24.84 21,60
DENMARK (par 26.B cente s crown)
Demand ......0 21.68 21.08 16.65
Cablag 21,645 . 1670
SPAIN (par 18 peaeta)
Demand ‘e 15.64 12,87
Cables :... ARG 16,66  12.98
PORTUGAL (par 10806 conts an esoudo)
Domand ... v 1,00 T.26  10.00
Cables /. ule el 7.00 T7.28 19,124

2 Wall Streat, N. Y. Tel 4848 Ructor

(Cantingnd on pext paged

Call money opened and renewed at|.

L

Transactions Yesterd ay in Listed Stocks

Summary of Stock Exchange Dealings

{Ceprright, 1933, New York Tribune Inc.)

(Copyright, 1023, Now York Tribune Ine)

Record of Stock and Bond Averages
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In Wall Street

“Tel & Tol" May Issue Stock
W. 8. Gifford, financlal vice-president

$75,000

Nashville, Chatt.
& St. Louss

1
“ o Jy i
To yield about 4.6839%

$50,000

West End St.

6s, 1927

(Caarnteed, indivectly, a1 to in-
ferest by Stole of Massachusetts)

1% & Ink

To yield sbout 5.359;

$75,000

Erie Railroad

Cons, 75, 1930
107% & Int,

To yield about 5.85%

R. W. PRESSPRICH

4.29.2 & CO.

Municipsl and Hailrond Beads

Ry.

FPhows
John 0207

Legal for Savings Banks and
Trust Funds in
New York State

Exempt from all Federal
and New York State

Income Taxts

VILLAGE OF MONTICELLO

NEW TORE

41, % Water Bonds

Duted Aug, 1, 1073

Due Serfally Aug. 1, 1997T—hAug 1L J‘l“

Monticello, the county
seat of Sullivan County,
has a population of 2,300

(1920 census).

Prices according to maturity
To yield 4.30%

Complete description on
request for Circular T-57

J.G.WHITE & COMPANY

INCOUPCRATED

37 WaALL STREET NEW YOR

|
|
|
|

25 YEAR CENTRAL
EONDS INDIANA
POWER CO.
Non-Callable Through subsidiaries
for serves 39 Indiana
10 Years cities and towns,
The First Mortgage
Collateral & Ref.
To Net 6% Gold Bonds,
Series  “A", are
6.35(?0 amply secured by
pledge of first mort-
gage bonds of sub-
sidiary companies,
Coneolidated Net
Send for Earnings for vear
Grealar  wded May 31,1922,
M-33 were < over twice
u interest charges on

56 Pina Street, R.‘w M
Telephone John 2921

§ m— s

.

!?i VESTMENT SFCURITIES

NIW YORK

(1 BROADWAY

Te'epFone 1140 Wittehall

Ean Franclaco  Seattle

Los Angeles

!lltmﬁn;ton chhnl'ﬂi:
Railroad Bonds |
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| Circular on request,
| Ralph W. Voorhees & Co.

Broadway Iic. Rector 4197




